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Both Financial Accounting Standard Board (FASB) and International Accounting 
Standard Board (IASB) are transferring from historical cost accounting to fair value 
accounting in making accounting standards. It is no doubt that such a transfer has 
exerted a significant influence on international financial accounting theory and 
practice. In order to strengthen harmonization and convergence between Chinese 
Accounting Standards and International Financial Reporting Standards (IFRSs), 
Accounting Standard for Business Enterprises promulgated in 2006 by Chinese 
Ministry of Finance adopted fair value measurement on a large scale. Extensive 
application of fair value measurement has induced an intense controversy not only 
between academe and accounting practitioner, but also between accounting standard 
setters and certain supervising bodies. 
Under the backgound of fair value measurement coming into the general trend, 
this dissertation focuses on the following issues on fair value accounting based on 
overseas and domestic related research results. In the first part, this dissertation tries 
to investigate whether application of fair value measurement has impaired accounting 
information quality of Chinese listed companies because many people are afraid that 
fair value measurement could be abused to manipulate earnings. In the second part, 
the dissertation examines whether fair value information disclosed by listed 
companies is value-relevant and reliable to investors in Chinese capital market in 
response to the question of whether fair value measurement is reliable. In the last part, 
the impact of fair value measurement on Chinese financial industry and financial 
stability is theoretically analyzed, and accordingly the dissertation examines capital 
market reactions to individual pronouncements pertaining to fair value accounting. 
The dissertation provides some important findings as follows: 
1.Findings show that investors in Chinese capital market made a positive 
reaction to application of fair value measurement in the accounting standard ‘Debt 
Restructurings’, and made a negative reaction to cancell of fair value measurement in 
that standard. Further findings suggest that application of fair value measurement in 
‘Debt Restructurings’ did not impair accounting information quality of listed 















2.Findings from price model indicate that fair value information of investment 
securities disclosed by Chinese listed companies was value relevant to investors and 
accordingly reliable, and historical cost information of investment securities has not 
lose all of its value-relevance. Findings from earnings capitalization model show that 
fair value component included in unrealized gain or loss of investment securities had 
no significant incremental value-relevance due to its no reliability, and further 
findings indicate that realized gain or loss of investment securities had no significant 
value-relevance and suggest that historical cost information included in gain or loss of 
investment securities was not reliable. 
3.The analysis shows that many conceptual issues and actual important problems 
related to fair value measurement have not been resolved completely and its 
implementation will exert a significant impact on bank industry and the whole 
financial system. However, further empirical findings indicate that investors in 
Chinese capital market made no significant negative reaction, and the size of 
investment securities and capital ratio of listed banks had no significant effect on the 
magnitude of investors’ reaction. 
In summary, the above research results suggest that investors in Chinese capital 
market have a positive attitude towards application of fair value measurement in 
Chinese accounting standards, and fair value information disclosed by listed 
companies had some degree of reliability, and application of fair value measurement 
did not impair accounting information quality of listed companies on the whole. 
Those empirical findings not only help us further understand economical implication 
of the application of fair value measurement in Chinese accounting standards, but also 
have important theoretical implication and reference value for making appropriate 
strategy and policy of developing fair value accounting in China. 
 
Key Words: Fair Value Accounting; Accounting Information Quality; 

















第 1 章 绪  论 ..........................................................................................1 
1.1 研究背景与动机 .............................................................................................1 
1.2 研究的主要内容 .............................................................................................2 
1.3 研究方法 .........................................................................................................3 
1.4 研究框架 .........................................................................................................3 
1.5 研究的创新之处 .............................................................................................5 
第 2 章 文献回顾 ......................................................................................7 
2.1 公允价值会计的起源 .....................................................................................7 
2.2 现行成本的推行与实施 .................................................................................9 
2.3 公允价值的发展与运用 ...............................................................................12 
2.4 本章小结 .......................................................................................................27 
第 3 章 公允价值会计在我国的发展及其现状 ....................................28 
3.1 公允价值会计在我国的发展历程 ...............................................................28 
3.2 在我国会计准则中运用公允价值的动力 ...................................................32 
3.3 公允价值在我国会计准则的运用现状 .......................................................34 
3.4 本章小结 .......................................................................................................39 
第 4 章 公允价值与会计信息质量 ........................................................40 
4.1 《债务重组》会计准则颁布日和修订日的市场反应 ...............................40 
4.2 公允价值与会计信息质量 ...........................................................................46 
4.3 本章小结 .......................................................................................................57 
第 5 章 公允价值信息披露的相关性与可靠性 ....................................58 
5.1 研究背景 .......................................................................................................58 
5.2 研究的问题 ...................................................................................................59 
5.3 研究设计 .......................................................................................................60 














5.5 本章小结 .......................................................................................................66 
第 6 章 公允价值会计准则颁布的市场反应 ........................................68 
6.1 研究背景 .......................................................................................................68 
6.2 公允价值会计对金融业的影响与冲击 .......................................................69 
6.3 研究设计 .......................................................................................................77 
6.4 检验结果与分析 ...........................................................................................82 
6.5 本章小结 .......................................................................................................86 
第 7 章 研究结论与启示 ........................................................................87 
7.1 主要研究结论 ...............................................................................................87 
7.2 研究的局限性及未来研究方向 ...................................................................88 




















Table of Contents 
 
Chapter 1 Introduction................................................................................................. 1 
1.1 Research Background and Motivation................................................................ 1 
1.2 Research Issues ................................................................................................... 2 
1.3 Research Methods............................................................................................... 3 
1.4 Research Framework .......................................................................................... 3 
1.5 Research Innovations ........................................................................................ 5 
  
Chapter 2 Literature Review ....................................................................................... 7 
2.1 Origin of Fair Value ............................................................................................ 7 
2.2 Implementation of Current Cost ......................................................................... 9 
2.3 Development and Application of Fair Value..................................................... 12 
2.4 Summary ........................................................................................................... 27 
  
Chapter 3 Development and Status Quo of Fair Value Accounting in China ....... 28 
3.1 Development Process of Fair Value Accounting in China................................ 28 
3.2 Causes of Application of Fair Value in Chinese Accounting Standards ........... 32 
3.3 Status Quo of Application of Fair Value in Chinese Accounting Standards ..... 34 
3.4 Summary ......................................................................................................... 39 
 
Chapter 4 Fair Value and Accounting Information Quality .................................. 40 
4.1 Market Reaction to ‘Debt Restructurings’ Accounting Standard on 
Promulgation Date and Revision Date.............................................................. 40 
4.2 Fair Value and Accounting Information Quality............................................... 46 
4.3 Summary ......................................................................................................... 57 
 
Chapter 5 Relevance and Reliability of Fair Value Information............................ 58 














5.2 Research Issue................................................................................................... 59 
5.3 Research Design................................................................................................ 60 
5.4 Empirical Results and Analysis ........................................................................ 63 
5.5 Summary ........................................................................................................... 66 
 
Chapter 6 Capital Market Reaction to Pronouncements on Fair Value 
Accounting ............................................................................................................. 68 
6.1 Research Background ....................................................................................... 68 
6.2 Impact of Fair Value Accounting on Financial Industry ................................. 69 
6.3 Research Design .............................................................................................. 77 
6.4 Empirical Results and Analysis ........................................................................ 82 
6.5 Summary ........................................................................................................... 86 
 
Chapter 7 Conclusions and Implications .................................................................. 87 
7.1 Main Conclusions ............................................................................................. 87 
7.2 Limitations and Future Research Issues ........................................................... 88 
7.3 Implications and Proposals ............................................................................... 88 
 
References .................................................................................................................... 93 
















第 1 章 绪  论 
 1

























② 公允价值的定义有很多种。IASB 在 IAS 32 指出，公允价值是指在公平交易中，熟悉情况的当事人自愿
据以进行资产交换或负债清偿的金额。我国会计准则认为，公允价值是指在公平交易中，熟悉情况的交易
双方自愿进行资产交换或者债务清偿的金额，基本上与 IASB 的定义相同。值得注意的是，FASB 在 新发
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